Abstract: Approximately 800,000 farm families are spread over six of ten regions of Ghana while empirical evidence on cocoa farmers' financial literacy remains sparse. This study examines the level of personal finance literacy among cocoa farmers. It also examines whether gender, age, level of education and farm size are related to cocoa farmers' financial literacy. A structured questionnaire is employed to collect data from randomly selected 569 cocoa farmers in the Assin Foso and Twifo Praso districts of the Central region. We use logistic regression analysis to estimate whether cocoa farmers' demographic variables are related to their level of financial literacy. We find that cocoa farmers have lower levels of financial knowledge. The level of financial literacy of cocoa farmers in Ghana is also related to their geographical location, age and education levels. This study provides stakeholders in the finance industry with vital information that will enhance decision making and policy directions. This study contributes to the literature of financial literacy from the perspective of cocoa farmers in Ghana, a Sub-Sahara Africa country.
Introduction
The core players (cocoa farmers) in the cocoa industry arguably are the poor among the citizenry in the country, despite the significant role of the cocoa industry in Ghana. This in part explains why the National Financial Literacy Week was introduced in 2007 to create the awareness of citizens to a variety of products being offered by financial institutions (Atakora, 2013) . This awareness has brought to the attention of many people to pursue knowledge through workshops and symposiums on financial literacy. Up to date, research has shown that the problem still persist (Atakora, 2013 ). An interdisciplinary understanding of investment decision behaviour and financial literacy is therefore appropriate as most developing nations like Ghana focuses their attention to new development as a reform to phase out the national canker of financial crises in this era. Cocoa farmers have to overcome many challenges in the country in order to attain financial freedom. It takes a lot more than just selling cocoa products to feed themselves and their families successfully.
Past studies suggest that rural dwellers exhibit lowest level of financial knowledge (Atakora, 2013) . Cocoa farmers in Ghana are not an exception. Most of these farmers are not educated hence are susceptible to exploitative activities of 'loan sharks' and 'Susu collectors' within the cocoa farming communities. Given the lack of adequate personal finance management amongst uneducated Ghanaian farmers, cocoa farmers become cash strapped few months after selling their harvests. The low level of financial literacy of cocoa farmers in part explains their profligate spending after the cocoa harvest season. Here, Ansong and Gyensare (2012) admit that low financial literacy exposes people including cocoa farmers to debt issues in Ghana. Here too, van Rooij et al. (2007) posit that people with low financial literacy, due to their risk intolerance, have less possibility of exploiting financial avenues on the stock market. In all, financial literacy is essential for sound financial decision-making. Accordingly, we argue that improved financial literacy of the farming community may enhance their social and economic welfare through positive financial management skills. These, as reiterated in Dahlia et al. (2009) could have positive spill-over effects. Chen and Volpe (2002) , however, suggest financial planning of college students is a function of parents' knowledge in financial literacy. From literature, key issues relating to sophistications and risk in the financial market remains as a main danger to financial literacy in the rural farming communities in emerging economies (Baah, 2009; Nunoo and Andoh, 2012) . Xu and Zia (2012) and Gaurav and Singh (2012) conclude that there is a strong regional disparity in financial literacy. For instance, Xu and Zia (2012) find that 52% of urban adults have commercial bank accounts, versus 21% of rural adults. Considering the low level of urbanisation in many African countries, potential issues of financial literacy could be exacerbated when financial education is still at its lowest levels. Evidence shows that rural farming communities with close proximity to urban centres benefit from spill-over effects originating from growth in the financial industry (Takane, 2002; Baah, 2009 ). Lusardi and Mitchell (2006) reveal the widespread nature of financial illiteracy among adults with low education. This may partially reflect differences across occupations and levels of education as wage-earners and salaried workers in the urban centres tend to have higher rates of financial literacy than farmers in rural areas. Agarwal et al. (2007) conclude that financial mistakes are widespread among the young and the elderly, who display the lowest level of financial knowledge and cognitive ability. Considering the increased complexity of daily financial transactions, the evidence of illiteracy not only raises important questions for policy but also has implications for financial behaviour of farming communities in developing economies, particularly cocoa farmers as they are easy targets owing to information asymmetry.
The main objective of the study is to analyse personal financial literacy among cocoa farmers using data from two cocoa farming districts in Ghana. This paper contributes to the existing knowledge on financial literacy in developing economies in several ways. First, farming communities are most of the neglect communities in the country as financial inclusion is concerned. The farmers are easily exploited by financial intermediaries such as the micro-finance institutions, Susu collectors and loan sharks owing to high illiteracy. This said, the farmers suffer from issues of personal finance management owing to lack of penetration of community-based and commercial banks in the cocoa growing areas. Osuntogun and Oluwasola (2007) argue that the amount of effort put into any economic activity including risk bearing and readiness to adopt new farming technology depend on literacy levels. This statement makes financial literacy of cocoa farmers an important variable. To address this issue through appropriate policy recommendations, there is the need for a tentative understanding of the financial literacy of these farmers. The study seeks answers to the following questions: The rests of the paper proceed as follows. Section 2 reviews the literature. Section 3 discusses the method. Section 4 presents the results. Section 5 concludes.
Literature review

Cocoa farmers' view of financial literacy in Ghana
In the 19th century, the Dutch missionaries introduced the cocoa bean in Ghana but its widespread cultivation is attributed to Tetteh Quarshie. Tetteh Quarshie returned from Fernando Po in 1879 to establish a nursery farm for all new cocoa farmers in Ghana. Cocoa contributes $2 billion and 800,000 in foreign exchange annually and employment to the Ghanaian economy, respectively. For this reason, the government, in 1947, established the then Cocoa Marketing Board (hereafter the Board), as the main agency responsible for the development of the industry. The Board has established the Cocoa Swollen Shoot Virus Disease Control Unit (CSSVD-CU) to help farmers fight diseases in their farms among others. To ensure good agronomic practices, the board has put in place programs. These programs include training farmers on how to preserve the fragile tropical ecosystem. Another environmental program includes working with cocoa farmers to encourage planting of timber trees. Planting of timber trees, in turn, limits soil erosion, discourages the removal of established tropical trees and more importantly, provides an extra source of income. In 2002/2003, the Board rolled out the 'Cocoa High-tech' program designed to encourage farmers to apply a minimum of two bags of fertiliser per acre. It supplied fertilisers on credit, but the program collapsed because of farmers' poor repayment rate. Empirical studies have established the influence of financial literacy on financial behaviour. According to Lusardi and Tufano (2009) , the possibility of Ghanaian cocoa farmers having problems with debt might be due to low financial literacy. This implies that without proper financial literacy, Ghanaian cocoa-farmers in view of their financial challenges could run into debts (Ansong and Gyensare, 2012) . From this point, the Cocoa Abrabopa Association (CAA), a privately sponsored initiative was reintroduced in 2006 to provide a package of inputs, namely fertiliser, insecticide, and fungicide, to groups of farmers on seasonal credit. Under CAA, farmers make an initial cash deposit to receive a package of inputs and advice on its use. There has been an increased from 1,500 in 2006 to 10,000 farmers in 2008 signifying a grower participation in the scheme.
Also, cocoa expansion is regarded as both an investment and a means to establish land ownership. This practice, which is found in forest abundant southern Cameron, could offer farmers up to 23% of total cash revenues from fruits and timber product species but is rarely practiced in Ghana. This said, the new buying system also seems to put more money in the hands of growers (Vigneri and Santos, 2009 ). All the LBCs buy cocoa against cash throughout the year, which seems to give cash constrained farmers the working capital to buy labour and other inputs throughout the year. In spite of this, the investment in cocoa has become unattractive because of matured tree stock and the continued spread of disease. Amanor (2005) specified that cocoa farmers in old areas now found that production prices barely covered their production costs and increasingly turned from cocoa to food production. Similarly, poverty reduction among cocoa farmers is clear. Evidence indicates that poverty among cocoa producing households has diminished from 60.1% in the early 1990s to 23.9% in 2005.The examination of the financial literacy among the beneficiary of these supports has been left to chance even though, both government and the LBCs are doing their very best to provide financial assistance for cocoa farmers in Ghana. The need for such a study is more pronounced where the subjects are cocoa farmers aged 50 years or over (Boahene et al., 1999; Baah, 2006 Baah, , 2008 Asante, 1998) , with many children, and predominately illiterate including financial (Asante, 1998; Donkor et al., 1991) . The low adoption of research recommendations is partly caused by illiteracy of farmers (Donkor et al., 1991; Boahene et al., 1999; Boahene, 1995) .
Profile of study area
The Assin Fosu and the Twifo Praso Cocoa Districts are the two cocoa growing districts used as the population from which the sample is chosen for this study. They are located in the Assin North Municipal Assembly and the Twifo Atti-Mokwaa District Assembly respectively. They are in the Central Region of Ghana. The region lies within the dry equatorial zone and the semi-moist equatorial zone. Annual rainfall ranges from 1,000 mm along the coast to about 2,000 mm in the interior. The wettest months are May-June and September-October while the drier period occurs in December-February and a brief period in August. These climatic conditions make farming one of the main occupations in this region. A whole household can be found to be engaged in farming. Of the two cocoa districts chosen, about 65% of people in these two cocoa districts are farmers of which about 40% are primarily cocoa farmers. Of those farmers primarily engaged in cocoa farming, about 75% are males and 25% are females. Most of these farmers are not educated and therefore issues about finance and financial management are quite a big issue. Farmers are perceived to spend freely when the season for selling their cocoa beans is due and are therefore cash strapped a few months after selling their cocoa beans. They therefore fall prey to 'loan sharks' who exploit these farmers and leave them in a cycle of poverty. This study therefore is to find out the level of financial literacy among cocoa farmers within these two cocoa districts and make appropriate recommendations to assist them in that regard.
Empirical review
The President's Advisory Council on Financial Literacy (PACFL, 2008) of the USA defines financial literacy to be the ability of an individual to make use of his skill and knowledge to effectively manage his resources for his financial well-being throughout his lifetime. It includes the capability to understand financial choices, plan for the future, and spend wisely. Elements of financial literacy include record keeping, savings, personal finance and budgeting. Basically, every person involved in some level of business must have knowledge about record keeping. By keeping records vital information can be assessed easily which could be important to the decision making process and also aid to reduce risks significantly. Effective record keeping is essential in measuring financial literacy since assessing readily available information is regarded crucial to business operations. Savings as a factor of financial literacy serves two purposes namely, source of economic security (Braunstein and Welch, 2002 ) and the accumulation of wealth (Gokhale, 2000) . Financing is the individual's ability to seek for funds from sources other than his own with the minimum of cost and payoff requirements. By increasing borrowings, entrepreneurs are required to acknowledge his mounting obligations of increased interests and debts in order not for the fortunes of a business to decline and possibly collapse (Worthington, 2004; Adusei and Appiah, 2011) . Budgeting involves planning expenses and pattern and the cash flow analysis of any business (Uddin et al., 2009) . However, it is well-documented that micro entrepreneurs and business owners concentrate more the cash flowing into the business and care little about budgeting; thus, not their expenditure levels (Torres, 2008) . Given these, various factors including demography, education, occupation, level of wealth, ethnicity, personal, family background, retirement plan intention and financial satisfaction have been explored in the quest to ascertain the contributing factors of financial literacy.
Among Australians, those aged between 50 to 60 years are less likely to be financially literate (Worthington, 2004) . In Sweden, Almenberg and Säve-Söderbergh (2011) find that people between 35 to 50 years have the highest level of financial literacy while those older 65 had the least. According to Lusardi and Mitchhell (2006) , most Americans aged 51 to 56 are the least financial literate. Cole and Fernando (2008) also find a similar relationship in India and Pakistan. In their studies, age had a nonlinear effect on financial literacy and peaks at age 40 in India and age 45 in Pakistan.
Considering gender, past studies record that men score better on various financial literacy tests (Mandell, 2008; Cole and Fernando, 2008; Worthington, 2004) . Almenberg and Säve-Söderbergh (2011) explain that in Swedish societies, women are less financially literate because household's economic decisions are mainly made by men. Goldsmith and Goldsmith (1997) also argue that men are more interested in the issues of finance and personal investment and therefore eager to learn more about these topics making them more financially literate. People with a university or college degree tend to be more knowledgeable in finance than those with low education level (Cole and Fernando, 2008; Worthington, 2004; Guiso and Jappelli, 2005) . Mandell (2008) also shows even at the early stages of the life cycle there exists a positive correlation between education and literacy. In a numeracy test, college graduates performed better than people with lower education. Almenberg and Säve-Söderbergh (2011) said that people who studied business or economics show a wide knowledge in financial matters. Empirical findings from Australians reveal that executives, business owners, farm owners and professionals exhibit the highest level of financial literacy while the unemployed had the least financial knowledge.
Similarly, Almenberg and Säve-Söderbergh (2011) and Monticone (2010) confirm this finding using dataset from Sweden. In Italy, those with white collar jobs, the self-employed and managers are the most literate (Monticone 2010) . Cole and Fernando (2008) find that among Indonesians, those who owned a non-farm enterprise had the most knowledge in finance. Wealthy people therefore tend to have more knowledge in finance than those who are not wealthy. Delavande et al. (2008) and Peress (2004) verify this idea, emphasising that the need to be able to manage one's own wealth has a positive effect on financial literacy. Guiso and Jappelli (2003) argue that the intensity of information the individual gets regarding stock market is determined by one's areas of residence. Monticone (2010) finds that residences in Southern Italy are worse off in financial literacy skills than those in Northern part. Rural inhabitants also have the lowest level of financial literacy (Cole and Fernando, 2008) . With regards to ethnic background and financial literacy; Lusardi and Mitchell (2006) conclude that in the US universities, Blacks and Hispanics have less financial knowledge. In Australia, Worthington (2004) reports that those with non-English speaking background are less likely to be financially knowledgeable. Among students in Malaysia, Abu Bakar et al. (2006) find that students from rural areas and Chinese students as well as those in their senior year scored higher on their knowledge about their educational loans. In a survey of 934 adolescents in Malaysia, Kamaruddin and Mokhlis (2003) find that Chinese youngsters, as compared to Malaysia were much less fashion-conscious, brand conscious and less recreational-oriented. Male college students are more literate in finance than female college students (see Markovich and DeVaney, 1997; Volpe, 1998, 2002) . Furthermore, those from educated families had higher mark in the financial literacy tests than those from families with less educational background. In the Jumpstart College survey, Mandell (2008) finds that parent's educational level was constantly linked to one's financial knowledge. Van Rooij et al. (2011) imply that those who are knowledgeable in finance plan towards their retirement due the strong positive correlation that was found between retirement planning and financial knowledge. Lusardi's (2011) study suggests an instrumental variable strategy to be used across various regions to measure the financial knowledge of peers. Falahati and Paim (2012) argue that financial status influenced personal financial satisfaction. Joo and Grable (2000) investigate the variables that determine financial satisfaction and concluded that financial satisfaction relates, either directly or indirectly, to financial knowledge, financial behaviour and financial solvency. Gaurav and Singh (2012) examine that farmers' education and financial experience are significantly correlated with their cognitive ability based on their achievements in tailored tests for ability in mathematics and probability. Conley and Udry (2010) show the gravity of informational networks as a potential bargaining chip for interventions such as financial education on pineapple farmers in Ghana. Asante (1998) also show that educational attainment also influences class and category of cocoa farmers as well as membership of farmer organisation. Whilst Ansong and Gyensare (2012) assert no correlation between work location and financial literacy in Ghana. Using OLS and Probit regression methods, Nunoo and Andoh (2012) show modest levels of financial literacy among small and medium entrepreneurs in Ghana. Their findings further disclose that recipients of financial education positively correlated with utilisation of financial service in Ghana. In the study of the state of cocoa extension systems in Ghana, Baah (2009) finds low access to research-based information in the ten communities of Atwima Mponua and Amansie West of Ashanti region. Baah highlights that cocoa farmers depended on family networks for reputable sources of information. However, nearly all of these studies concentrate on financial literacy of college students and the business community (see Ansong and Gyensare, 2012; Lusardi et al., 2010; Norvilitis et al., 2003 Norvilitis et al., , 2006 with scarcity of knowledge on farming communities (excluding few).
Method
A questionnaire from Chen and Volpe (1998) is used to obtain data on financial literacy of cocoa farmers in the Assin Foso and Twifo Praso Districts of the central region of Ghana. The questionnaire includes demographic characteristics, personal knowledge in personal finance, saving and borrowings, investments and insurance and personal financial opinion decision. The questionnaire contains 43 questions: seven on demographic data, seven on insurance and investments, four on saving and borrowing, 17 on personal knowledge in personal finance and eight on personal financial opinions and decisions. Two individuals with comprehensive knowledge in personal finance appraised the questionnaire to confirm clarity and validity. The scattered nature of the respondents influences the adoption of questionnaires. Questionnaires are administered to the farmers that are selected for the study. Cronbach's alpha is used for further evaluation of the consistency and quality of the survey. Analysis of variance (ANOVA) is also utilised to ascertain significant differences between the categories of respondents regarding the various sections. The mean percentage of the correct scores for all the questions, and sections is calculated based on the participants' correct responses and is clustered as more than 80%, 60% to 79% and below 60%, representing a high, medium and low levels of knowledge, respectively (see Chen and Volpe, 1998) .
Analysis of why some cocoa farmers are more knowledgeable than others is done with a logistic regression model. The regression uses gender, age, level of education, farm size and district as its independent variables. The dependent variable is a binary variable of 1 if the respondent scores higher than the sample median, which implies he/she is relatively more knowledgeable in financial literacy. Those with relatively less Further, the level of financial literacy maintained by the farmers used in the survey is ascertained by five categories. These are very important, important, not sure, not important and not important at all. The farmers are also asked to rank related financial issues including: budget, savings, insurance, investment, and pensions.
Results and discussions
Descriptive statistics
A number of 667 farmers in two districts took part in the survey; the districts are Twifo Praso and Assin Foso. A total of 569 farmers responded which represents about 85.3% of questionnaires sent out. who have had secondary and tertiary education, knowledge of personal finance is still low because most institutions of higher education in Ghana place little importance on educating students on personal finance. Even students in business schools in Ghana are not required to take courses in personal finance management. Second reason is that these farmers are mostly located in quite remote areas that most institutions trading in financial products do not find attractive for business. These institutions therefore do not spend any resources to educate these farmers on personal finance since they are out of their target group. Given these two reasons, the result that farmers indicate subjacent level on knowledge in personal finance is not surprising. Another reason for the low level of knowledge of the participants is the number of the respondents aged under 40 years. The results of the overall sample show that respondents above 40 years are more financially literate. About 51.4% of the respondents are under 40 years. This group of farmers may not have had enough exposure to financial issues related to savings, pensions, borrowing and insurance. Note: Each section and the entire survey.
The level of personal finance literacy
From Table 3 , inference can be made that in terms of personal knowledge in personal finance male farmers are more likely to be knowledgeable than female farmers in the central region. Similarly, with respect to savings and borrowings, investment and insurance and personal financial decisions, male farmers are more likely to be knowledgeable than female farmers. Generally, male farmers (72%) are more likely to be knowledgeable than female farmers (39%). This may be due partly, to the woman's focal role in reproduction, child care, cooking, and the survival of the lineage, a function which tenably does not necessitate financial literacy. Moreover, with respect to age and financial knowledge in personal finance, there is the likelihood that farmers between 31-40 years (38.1%) are more knowledgeable. On savings and borrowings, investment and insurance and personal financial decisions, farmers between 31-40 years are also more knowledgeable than the other age categories. These farmers are in their concluding stage of youthful life and as such, have a tendency to save and/or borrow more for investment projects, acquire insurance and life policies for their cars and lives. Hence, unlike other ages, aged 31-40 farmers expend more on investment, insurance, savings rather than consumption. The results further show that farmers whose farm sizes are over 40 acres are more likely to be knowledgeable than farmers with farm sizes less than 40 acres. This may be due to the fact that minority of the farmers have their farm sizes to be above 40 acres. Notwithstanding, with regard to the individual sections of financial literacy for the study, farmers whose farm sizes are less than 10 acres were revealed to be more knowledgeable.
The ANOVA results show significance differences between the farm sizes and the overall financial knowledge of cocoa farmers. From Table 3 , it is clear that 92.7% of farmers in Assin Fosu are more likely to be knowledgeable financially as against farmers in Twifo Praso. For instance, with respect to personal knowledge in personal finance, 65.6% of the farmers in Assin Fosu are more knowledgeable than 34.4% farmers from Twifo Praso. The results in Table 3 further shows that regarding investment and insurance, 67% of farmers who live in Assin Fosu are more knowledgeable than 33% of farmers in Twifo Praso. Finally, with respect to the highest level of education of the farmers, the study reveals that a majority of 90.3% of the farmers are more knowledgeable than those without tertiary education. The implication is that, even though a minimum number of farmers have tertiary education, 90.3% of them are financially knowledgeable. Again, looking at savings and borrowings in relation to the educational level of the farmers, a majority of 50.8% of farmers with primary education are knowledgeable. Table 4 shows the results of the logistic regression. A widely used measure of the overall fit of the model is the examination of its ability to classify the observations correctly. For the entire sample, 77.6% of the observations are classified correctly as compared to 76.4% chance classification. Generally, education has a significant impact on the level of financial literacy of cocoa farmers. Results from the logistic regression shows that EDU 1, EDU 2 and EDU 3 are significant factors in predicting the likelihood of financial literacy. Consistent with the findings of the research, the results suggest that educated farmers are more knowledgeable than the uneducated farmers. Consistent with the literature, the results of Lusardi and Mitchell (2006, 2008) , Almenberg and Säve-Söderbergh (2011), Guiso and Jappelli (2005) , Alexander et al. (1998) and Mandell (2008) whose work reported a positive correlation between education and literacy even at the early stages of the life cycle. The age of cocoa farmers was also explored as important factors in predicting the likelihood of farmers' literacy. The result reveals that the age of cocoa farmers have a significant impact on the savings of the farmers. The regression results show that farmers who are above 50 years are likely to be knowledgeable in savings than those below 50 years. The results contradict the work of Worthington (2004) which finds out that among Australians, those aged between 50 to 60 years are less likely to be financially literate. The size of the farmers' farms which invariably has a direct link on the income level of the farmers also has no significant impact on the farmers' finance knowledge of the farmers. The logistic regression results show that the sizes of the cocoa farms do not have any significant impact on the financial knowledge of the farmers. From this study, a major factor that has a likelihood impact on the financial knowledge of cocoa farmers is their geographical location. With regards to the geographical locations of the respondents, that is, their districts, it is realised from the results that their districts have a significant impact on their savings and personal knowledge as well as their personal finances. However, the results confirm the work of Cole and Fernando (2008) who concluded that rural inhabitants have the lowest level of financial literacy. 
Participants' gender, age, level of education and farm size on their financial literacy
Impact of financial knowledge on personal finance opinions decisions
In this section, we examine how the farmers' opinions and educations about some personal finance issues are affected by their financial knowledge. Farmers that are classified as relatively more knowledgeable are those with scores higher than that median. Those that are classified as relatively less knowledgeable are those with scores equal to below the median. The classification scheme used varies the number of observation in the two groups from section to section because the farmers' scores are equal to the median score. Moreover, the sample size varies from between 510 to 548 because of missing observations. Using these criteria, the sample is divided into two groups. The farmers' responses to the importance of drawing a budget are reported in Table 5 . About 56.9% of farmers in the more knowledgeable group rank drawing a budget as very important, 23.3% as important, 15.0% as not sure, 4.2% as not important and 0.6% as not important at all. The level of significance used to measure the differences in opinion is 0.000. An alternative classification scheme is also used to do an analysis of the results. Farmers who have section scores which are equal to or higher than the median are grouped as farmers with more knowledge, and those grouped under farmers with less knowledge are those with scores below the mean. When classified that way, the sample size of farmers in the more knowledgeable group is larger (358-370) than the farmers in the less knowledgeable group (152-178). 49.9% of respondents in the more knowledgeable group rank spending less than your income very important as opposed to 47.0% in the less knowledgeable group (see Table 6 ). As regards to insurance, only 29.6% in the more knowledgeable group rank buying an insurance policy as very important compared to just about 19.0% in the less knowledgeable group (see Table 7 ). When it comes to planning and implementing a regular investment program, 32.9% in the more knowledgeable group view it as very important whereas only 27.5% in the less knowledgeable group view it as important (see Table 8 ). The numbers edge slightly up though not significantly when it comes to ranking saving with a financial institution. 48.8% of the more knowledgeable group rank it as very important compared to 33.9% of the less knowledgeable group (see Table 9 ). Similarly, 40.8% of the more knowledgeable group rank contributing a monthly pension as very important while 34.2% of the less knowledgeable group thinks so (see Table 10 ). The results suggest that the farmers' opinions are influenced by their level of personal finance knowledge and this in turn affects their decisions made about financial matters.
Discussions and conclusions
The answer to amplifying financial literacy amongst individuals as well as the entire community is accepting the adoption of financial education and programs. Nonetheless, empirical research gives indeterminate information on regional dissemblance of financial literacy in rural communities and how the personal finance opinions and decisions of people are affected by increase in the former (Takane, 2002; Baah, 2009; Ansong and Gyensare, 2012) . Individuals must make evident some amount of knowledge and expertise requisite to take decisions within a financial that all consumers face irrespective of their distinct features, in order to be financially literate. Though this may seem to be a one-size-fits-all approach to measuring financial literacy, it communicates the bottom line that all individuals make choices between standard financial products and services. Our findings reveal that the apprehension of cocoa farmers on personal finance and management is incommensurate. This firstly, could be attributed to low level of education. Another reason for farmers' inadequate knowledge of personal finance is their location. These farmers are customarily located in quite remote areas where which are not deemed attractive for business by a majority of institutions trading in financial packages. Comparatively, we arrive at high level of financial literacy in savings awareness. This finding validates Lusardi and Mitchell (2007b) proposing that due to the lower risk involved in owning a financial account, exposure and entrance of community-based financial institutions into the cocoa farming communities could invigorate and boost financial inclusion hence financial literacy. Other attributes such as location of the farmers are crucial in foretelling the likelihood of the level of financial knowledge. This is in consonance with the assertion that rural farming communities with close proximity to urban centres enjoy spill-over effects. It is however, progressively clear that financial mistakes can impact individual welfare regardless of his/her location. Therefore, monitoring regional discrepancies in financial literacy would persuade policy implications that accredit effective financial choice. Even though our findings reveal the awareness of financial literacy amongst cocoa farmers in Ghana, we recommend for a nationwide stakeholder appeal to policy makers and players in the financial industry to step-up on all-inclusive policies to reduce the level of financial illiteracy among farming communities.
Policy implications
As a step in improving the financial literacy among cocoa farmers in the Sub-Sahara Africa, especially Ghana, the study provides the following recommendations. First, it is recommended that the stakeholders in the financial industry; government, financial institutions, NGOs among others provide financial literacy training to rural communities, capitalising on existing training and trainers in related areas. Financial literacy messages should be disseminated via community radios, information centres, televisions, farmer groups. Second, financial literacy should be incorporated into the secondary school curriculum as part of the secondary school curriculum. Moreover, the study recommends a provision of financial literacy in primary schools through the development and dissemination of supplementary materials and the training of teachers in promoting financial literacy through extra-curricular activities. Third, the National Commission for Civic Education should establish Financial Literacy Information Sharing Group. This group should comprise of a wide range of stakeholders and other partners including government institutions, banks and other stakeholders in the financial industry. This group is expected to provide a forum for the broad community of stakeholders and partners to discuss developments and potential developments, to highlight examples of good financial practices from which others can learn useful lessons. The study provides the following recommendations for further studies:
